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+DQGVRQ0,173UD[LVSKDVHQLQGHU
6WXGLHQHLQJDQJVSKDVHYRQ0,17)lFKHUQ
0LFKDHO%HLWHOVFKPLGW$QMD$EGHO+DT3DXO%DO]HU&KULVWRI)HW]HU
6DELQH:LHODQG
6HVVLRQOHLWXQJ0LFKDHO%HLWHOVFKPLGW
.RQWDNW0LFKDHO%HLWHOVFKPLGW#WXGUHVGHQGH
(LQIKUXQJ
3URI'U0LFKDHO%HLWHOVFKPLGW7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
7HFKQLVFKH XQG QDWXUZLVVHQVFKDIWOLFKH 6WXGLHQJlQJH DQ +RFK
VFKXOHQ±GLHVRJHQDQQWHQ0,17)lFKHU±ELHWHQ$EVROYHQWHQXQG
$EVROYHQWLQQHQJXWH&KDQFHQIUHLQHHUIROJUHLFKH%HUXIVODXIEDKQ
,Q GLHVHQ DQVSUXFKVYROOHQ 6WXGLHQJlQJHQ HLQHQ $EVFKOXVV ]X
HUKDOWHQ LVW MHGRFK QLFKW OHLFKW ,Q 9RU XQG =ZLVFKHQSUIXQJHQ
IDOOHQRIWPHKUDOV3UR]HQWGHU6WXGLHQDQIlQJHULQQHQHQGJOWLJ
GXUFK=LHOGHU+RFKVFKXOHQPXVVHVGHVKDOEVHLQGLH$Q]DKOGHU
6WXGLHQDEEUHFKHULQQHQ ]X UHGX]LHUHQ 'DEHL NDQQ XQWHU GHP
$VSHNWGHU4XDOLWlWVVLFKHUXQJGHU6WXGLHQJlQJHQXUPLW0DQDKPHQ
DJLHUWZHUGHQGLHQLFKW]X/DVWHQGHV/HLVWXQJVDQVSUXFKVJHKHQ
=ZHL P|JOLFKH =LHOULFKWXQJHQ IU 0DQDKPHQ VLQG VRPLW GLH
0RWLYDWLRQGHU6WXGLHUHQGHQXQGGLH9HUPLWWOXQJYRQ$UEHLWVVRZLH
/HUQWHFKQLNHQ
*HUDGH,QJHQLHXUVWXGLHQJlQJHVLQGLQGHU$QIDQJVSKDVHYRQVWDUN
WKHRUHWLVFKHQ )lFKHUQ JHSUlJW 6WXGLHQDQIlQJHULQQHQ GLH EHL
LKUHP6WXGLHQEHJLQQDQGLH.RQ]HSWLRQYRQ$XWRV)OXJ]HXJHQRGHU
0LNURFKLSV GHQNHQ ZHUGHQ PLW HLQHU 6WRIIIOOH DXV 0DWKHPDWLN
0HFKDQLN(OHNWURWHFKQLN,QIRUPDWLNXVZNRQIURQWLHUWGLHQLFKWPLW
LKUHQ%HUXIV]LHOHQ]XVDPPHQ]XSDVVHQVFKHLQW:HUKLHUQLFKWGDV
Q|WLJH6WHKYHUP|JHQKDWZLUGYRQGLHVHU:HOOHOHLFKWEHUVSOW$Q
GLHVHU 6WHOOH ELHWHQPRWLYDWLRQVI|UGHUQGH 3URJUDPPH GLH EHUHLWV
HLQHQGHXWOLFKHQ%H]XJ]XPDQJHVWUHEWHQ%HUXIVELOGDXI]HLJHQGLH
&KDQFHGDV'XUFKKDOWHYHUP|JHQGHU6WXGLHUHQGHQ]XVWHLJHUQ
(LQ +RFKVFKXOVWXGLXP HUIRUGHUW DXHUGHP HLQ VWUXNWXULHUWHV XQG
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VHOEVWRUJDQLVLHUWHV/HUQHQGHU6WXGLHUHQGHQ=XGHPVLQGPDQFKH
/HUQ]LHOH LQHLQHU*UXSSHEHVVHU ]XHUUHLFKHQ'LHVH)lKLJNHLWHQ
VLQG EHL 6WXGLHQDQIlQJHULQQHQ QLFKW LPPHU LP DXVUHLFKHQGHQ
0DH YRUKDQGHQ *HOLQJW HV KLHU 7HFKQLNHQ ]X YHUPLWWHOQ XQG
HLQ]XEHQVWHLJWGLH(UIROJVZDKUVFKHLQOLFKNHLWLP6WXGLXP=XGHP
VLQGGLHKLHU]XHUOHUQHQGHQ)lKLJNHLWHQ±VSH]LHOOGLH7HDPDUEHLW±
LQKRKHP0DHEHUXIVUHOHYDQW
%HLGH=LHOH±GLH(UK|KXQJGHU0RWLYDWLRQVRZLHGLH9HUPLWWOXQJYRQ
/HUQXQG$UEHLWVWHFKQLNHQ±N|QQHQGXUFK3UD[LVSKDVHQEHUHLWVLQ
HLQHPIUKHQ6WDGLXPGHV6WXGLXPVHUUHLFKWZHUGHQ3UDNWLNDDQGHU
+RFKVFKXOHVLQGHLQHEHZlKUWHXQGHWDEOLHUWH/HKUXQG/HUQIRUP
GLH DEHU WUDGLWLRQHOO HKHU LQ VSlWHUHQ 3KDVHQ GHU 6WXGLHQJlQJH
HLQVHW]W 'DV KDW ]XP HLQHQ GLH 8UVDFKH GDVV 3UDNWLND HLQHQ
KRKHQUlXPOLFKHQDSSDUDWLYHQXQGSHUVRQHOOHQ$XIZDQGHUIRUGHUQ
GHQPDQHKHUNOHLQHUHQ*UXSSHQYRUEHKlOW=XPDQGHUHQVFKOlJW
KLHU GHU LQ ,QJHQLHXUVWXGLHQJlQJHQ IDVW GRJPDWLVFKH$QVDW] ÄHUVW
7KHRULH YHUVWHKHQ GDQQ DQZHQGHQ³ GXUFK GHU SUD[LVRULHQWLHUWHV
$QZHQGHQ YRQ /HKULQKDOWHQ K|KHUHQ 6HPHVWHUQ YRUEHKlOW XQG
]HLWOLFKKLQWHUGLH7KHRULHSKDVHGHV6WXGLXPVYHUVFKLHEW
,P)ROJHQGHQZHUGHQ3URMHNWHYRUJHVWHOOWGLHEHUHLWVLQXQJHZ|KQOLFK
IUKHQ3KDVHQGHV6WXGLXPV3UDNWLNDLQWHJULHUHQ'LH=LHOULFKWXQJHQ
Ä)DFKPRWLYDWLRQ³XQGÄ/HUQ$UEHLWVXQG7HDPWHFKQLNHQ³VLQGGDEHL
XQWHUVFKLHGOLFKVWDUNDXVJHSUlJW
(LQIKUXQJVSURMHNW(OHNWURWHFKQLN(LQ%HLVSLHOIULQQRYDWLYH
/HUQIRUPHQDQGHU)DNXOWlW(OHNWURWHFKQLNGHU78'UHVGHQ
'U$QMD$EGHO+DTHWDO7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
(LQOHLWXQJ
)DNXOWlWVLQWHUQH8QWHUVXFKXQJHQHUJDEHQGDVVHV LQGHQ-DKUHQ
 XQG  HLQHQ VWDUNHQ $QVWLHJ GHU )HKOOHLVWXQJHQ LP
*UXQGVWXGLXP DXI ELV ]X  3UR]HQW GHU 6WXGLHUHQGHQ JDE XQG
QXU GXUFKVFKQLWWOLFK  3UR]HQW GHU 6WXGLHQDQIlQJHULQQHQ ]X
HLQHPHUIROJUHLFKHQ6WXGLHQDEVFKOXVVJHODQJWHQ$QDO\VHQ LQGHQ
IDNXOWDWLY DQJHERWHQHQ .XUVHQ ]XU /HUQPHWKRGLN LP  6HPHVWHU
OHJWHQ X D IROJHQGH 8UVDFKHQ QDKH 0RWLYDWLRQVVFKZLHULJNHLWHQ
LP *UXQGVWXGLXP IHKOHQGH VR]LDOH .RQWDNWH XQG IHKOHQGH
9RUNHQQWQLVVH'LH,QKRPRJHQLWlWGHU9RUNHQQWQLVVHZXUGHGDGXUFK
EHOHJW GDVV GLH6WXGLHQEHJLQQHQGHQ QHEHQ GHQ /HLVWXQJVNXUVHQ
0DWKHPDWLN XQG 3K\VLN GLH HUIRUGHUOLFKH *UXQGNHQQWQLVVH IU
HLQ 6WXGLXP DQ GHU )DNXOWlW OLHIHUQ  ZHLWHUH .XUVH DQJDEHQ
$OV .RQVHTXHQ] ZXUGHQ LP 6WXGLHQMDKU  LP )DFK
(OHNWURWHFKQLN ZLHGHU 6HPLQDUJUXSSHQ PRPHQWDQ PLW MHZHLOV 
3HUVRQHQXQGhEXQJHQLQGHQ*UXSSHQHLQJHIKUW
'LH QlFKVWH 6WXIH ELOGHWH GDV LP VHOEHQ -DKU HLQJHIKUWH
(LQIKUXQJVSURMHNW (OHNWURWHFKQLN IU 6WXGLHUHQGH GLHVHU
6WXGLHQULFKWXQJ
$EGHO+DT$)DNXOWlW(OHNWURWHFKQLN'HNDQDW/HUQUDXP:HEHU-)DNXOWlW
(OHNWURWHFKQLN(OHNWURWHFKQLVFKHV,QVWLWXW/HLVWXQJVHOHNWURQLN5HLFKH-)DNXOWlW
(OHNWURWHFKQLN6WXGHQWLVFKH)DFKVFKDIWXQG%HUQHW6)DNXOWlW(OHNWURWHFKQLN
(OHNWURWHFKQLVFKHV,QVWLWXW/HLVWXQJVHOHNWURQLN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'DV (LQIKUXQJVSURMHNW (OHNWURWHFKQLN LVW HLQH JHPHLQVFKDIWOLFKH
$NWLRQ GHU 3URIHVVXU IU /HLVWXQJVHOHNWURQLN GHU VWXGHQWLVFKHQ
)DFKVFKDIW XQG GHV 'HNDQDWV GHU )DNXOWlW (OHNWURWHFKQLN XQG
,QIRUPDWLRQVWHFKQLNGHU78'UHVGHQ'DV3URMHNWZLUGREOLJDWRULVFK
LP 5DKPHQ GHV JHIKUWHQ 6WXGLHQEHJLQQV IU 6WXGLHUHQGH GHU
6WXGLHQULFKWXQJ(OHNWURWHFKQLNLP6HPHVWHUDQJHERWHQ
(QWVWDQGHQ LVW HV DXI ,QLWLDWLYH VHKU HQJDJLHUWHU 6WXGLHUHQGHU GHU
)DFKVFKDIW GHV 6WXGLHQGHNDQV HQJDJLHUWHU 'R]HQWHQ XQG GHU
%HDXIWUDJWHQIU/HUQPDQDJHPHQWGHU)DNXOWlW
0DWHULDOXQG0HWKRGHQ
*HVWW]WDXIGLH/HKU]LHOWD[RQRPLHQDFK)LQN$EELOGXQJYHUIROJW
GLH )DNXOWlW PLW GHP (LQIKUXQJVSURMHNW IROJHQGH QDFKKDOWLJH
/HKU]LHOH
 (UVFKOLHHQ GHV =XVDPPHQKDQJV YRQ 7KHRULH GHU 9RUOHVXQJ
Ä*UXQGODJHQGHU(OHNWURWHFKQLN³XQGGHU3UD[LVÄ:LHVHKHQGLH
%DXHOHPHQWHDXV±ZLHIXQNWLRQLHUHQVLH"³
 IDFKOLFKH1HXJLHUEHLGHQ6WXGLHUHQGHQGHVHUVWHQ6HPHVWHUV
ZHFNHQE]ZHUKDOWHQ
 0RWLYDWLRQ6WXGLHQEHJLQQHQGHUIUGDV*UXQGVWXGLXPHUK|KHQ
 7HDPELOGXQJ±VR]LDOHV/HUQHQI|UGHUQ
 6HOEVWVWHXHUXQJI|UGHUQ
'DV (LQIKUXQJVSURMHNW ILQGHW MlKUOLFK REOLJDWRULVFK LP1RYHPEHU
)LQN/'/HLWIDGHQ]XU.RQ]HSWLRQXQG3ODQXQJYRQ/HKUYHUDQVWDOWXQ
JHQGLHQDFKKDOWLJHV/HUQHQI|UGHUQ$EUXIEDUXQWHUKWWSZZZXQLELHOHIHOGGH
8QLYHUVLWDHW6WXGLXP6/B.DQJHERWHBOHKUHQGH/HKUHQ/HUQHQ0DWHULDOLHQ'HHB
)LQNB/HLWIDGHQB6HSWSGI
LQ GHU :RFKH XP GHQ %X XQG %HWWDJ VWDWW 'LH 6WXGLHUHQGHQ
GHU )DFKULFKWXQJ (OHNWURWHFKQLN EHDUEHLWHQ DQ GHQ  7DJHQ
LQQHUKDOE LKUHU 6HPLQDUJUXSSHQ HLQHQ IDFKLQKDOWOLFKHQ XQG HLQHQ
OHUQPHWKRGLVFKHQ7HLO
$EELOGXQJ7D[RQRPLHGHVQDFKKDOWLJHQ/HUQHQVLQ$QOHKQXQJDQ)LQN³
'HUOHUQPHWKRGLVFKH7HLO]XU2SWLPLHUXQJGHU6HOEVWVWHXHUXQJXPIDVVW
GLH 5HIOH[LRQ GHV HLJHQHQ /HUQVWLOV XQG GHU 6HOEVWVWUXNWXULHUXQJ
$UEHLWVPLWWHOVLQGGDIUGLH/HUQVWLOGLDJQRVHQDFK.ROE.ROE
HLQH:RFKHQ]HLWDQDO\VHXQGHLQHWlJOLFKH6HOEVWUHIOH[LRQGHU=LHOH
LP3URMHNW

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'LH/HUQVWLOGLDJQRVH$EELOGXQJZLUGZlKUHQGGHV0HWKRGLNWHLOV
GHV 3URMHNWHV YRQ MHGHP 6WXGLHUHQGHQ VHOEVW GXUFKJHIKUW XQG
DXVJHZHUWHW=LHOLVWVRZRKOGHQ6WXGLHUHQGHQIUVHLQH9RUOLHEHQ
]XVHQVLELOLVLHUHQXQG]XEHNUlIWLJHQDOVDXFKGHP0HQWRU/HUQVWLOH
VHLQHU6WXGLHUHQGHQ]XYHUGHXWOLFKHQGDPLWHUGLHVLQVHLQHU/HKUH
EHUFNVLFKWLJHQNDQQ
$EELOGXQJ/HUQVWLOGLDJQRVHQDFK.ROE$XVVFKQLWW
0LW GHU :RFKHQ]HLWDQDO\VH $EELOGXQJ  GLH YRQ MHGHP
6WXGLHUHQGHQ LQGHU:RFKHYRUGHP3URMHNWGXUFKJHIKUWZHUGHQ
VROO ZLUG GDV =LHO YHUIROJW 6WXGLHQEHJLQQHQGHQ LKU 3RWHQ]LDO
EH]JOLFKGHU]HLWOLFKHQ6WXGLHQDXVODVWXQJDXI]X]HLJHQ
$EELOGXQJ:RFKHQ]HLWDQDO\VH$XVVFKQLWW
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8QWHUVWW]W ZLUG GLH 6HOEVWVWUXNWXULHUXQJ GXUFK GLH 5HIOH[LRQ
GHV (UUHLFKHQV GHU 7DJHV]LHOH 'HU 5HIOH[LRQVERJHQ LVW HLQHP
/HUQWDJHEXFKlKQOLFK$EELOGXQJ
$EELOGXQJ%RJHQ]XUWlJOLFKHQ5HÀH[LRQ
hEHU GDV DOOJHPHLQ JHKDOWHQH IDFKOLFKH =LHO ± (UVFKOLHHQ GHV
=XVDPPHQKDQJV YRQ7KHRULH XQG 3UD[LV ± KLQDXVZXUGHQ GXUFK
GLH)DNXOWlWEHLGHU(LQULFKWXQJGHV(LQIKUXQJVSURMHNWHVIROJHQGH
$QIRUGHUXQJHQIRUPXOLHUW
 WKHRUHWLVFKHVXQGSUDNWLVFKHV9HUVWHKHQ
 *UXQGODJHQ HLQHV 6FKDOWSODQV ± :LGHUVWDQG 'LRGH
.RQGHQVDWRU7UDQVLVWRU
 2KPVFKHV*HVHW]/HLVWXQJ
 (UNHQQHQXQG%HVHLWLJXQJYRQ6FKDOWXQJVIHKOHUQ
)U GLHVH $QIRUGHUXQJHQ LVW GLH $UEHLW PLW 6WHFNEUHWW %DWWHULHQ
XQG 0HVVJHUlW VRZLH GHQ %DXHOHPHQWHQ :LGHUVWlQGH .RQ
GHQVDWRUHQ /('V 7UDQVLVWRUHQ ,&V VHKU JXW JHHLJQHW 'LH
$XIJDEHQ ZXUGHQ PDQJHOV 5HIHUHQ]HQ NRPSOHWW QHX YRQ
6WXGHQWHQXQGZLVVHQVFKDIWOLFKHQ0LWDUEHLWHUQHUDUEHLWHWXQGVLQG
HQWVSUHFKHQG GHU IHVWJHVWHOOWHQ ,QKRPRJHQLWlW GHU 9RUNHQQWQLVVH
GHU 6WXGLHQEHJLQQHQGHQ PLW YHUVFKLHGHQHQ $QIRUGHUXQJVQLYHDXV
YHUVHKHQ6LHVLQGLQGUHL7HLOHJHJOLHGHUW
 GLH *UXQGNHQQWQLVVH XPIDVVHQ $XIJDEHQ ]XP 6WDQG GHU
9RUOHVXQJÄ*UXQGODJHQGHU(OHNWURWHFKQLN³UHVLVWLYH1HW]ZHUNH
XQWHU=XKLOIHQDKPHYRQ/HXFKWPLWWHOQ0HVVHQYRQ6WURPXQG
6SDQQXQJ0DVFKHQXQG.QRWHQVDW] VRZLHZHLWHUIKUHQG]X
.RQGHQVDWRUXQG+DOEOHLWHUEDXHOHPHQWHQ'LRGH7UDQVLVWRU
 LQGHQ:DKODXIJDEHQZHUGHQGLH%DXHOHPHQWHYHUNQSIW]%]X
.LSSVWXIHQVRZLH*UXQGODJHQORJLVFKHU6FKDOWXQJHQHUDUEHLWHW
XQG
 GLH =XVDW]DXIJDEHQ ]% (QWZLFNOXQJ HLQHV $PSHUHPHWHUV
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HOHNWURQLVFKHU:UIHO %LQlU]lKOHU VROOHQ DXFK IU GLH %HVWHQ
QRFK+HUDXVIRUGHUXQJHQELHWHQ
8PHLQZHLWHVWJHKHQGVHOEVWlQGLJHV$UEHLWHQ]XI|UGHUQHQWKlOWGLH
$XIJDEHQVWHOOXQJHLQNOHLQHV/H[LNRQGHUHLQJHIKUWHQ%DXHOHPHQWH
PLW HLQHU .XU]EHVFKUHLEXQJ GHU )XQNWLRQVZHLVH 6FKDOW]HLFKHQ
VRZLH $QJDEHQ ]X ZHLWHUIKUHQGHU /LWHUDWXU 'HQ 6WXGLHUHQGHQ
ZHUGHQ]XGHP'DWHQEOlWWHUDOVSGI'DWHL]XU9HUIJXQJJHVWHOOW
'D HUVWH (UIDKUXQJHQ LP 8PJDQJ PLW GHP /|WNROEHQ EHL GHQ
6WXGLHQEHJLQQHQGHQ ]XQHKPHQG IHKOHQ ZXUGH HLQH HKHU KDQG
ZHUNOLFKH (LQKHLW PLW DXIJHQRPPHQ $QKDQG ]ZHLHU $XIJDEHQ
GHP /|WHQ HLQHV :LGHUVWDQGVZUIHOV LQ IUHLHU 9HUGUDKWXQJ XQG
GHP$XIEDXHLQHU.LSSVWXIHDXIHLQHU/RFKUDVWHUSODWLQHOHUQHQGLH
6WXGLHUHQGHQ P|JOLFKH $XIEDXIRUPHQ YRQ 9HUVXFKVVFKDOWXQJHQ
NHQQHQXQGN|QQHQLKUH)HUWLJNHLWHQHWZDVZHLWHUHQWZLFNHOQ
$P(QGHGHV(LQIKUXQJVSURMHNWHV JHVWDOWHQ GLH6WXGLHUHQGHQ LQ
NOHLQHQ /HUQJUXSSHQ HLQHQ9RUWUDJ ]X HLQHP EHKDQGHOWHQ7KHPD
GHU $XIJDEHQVWHOOXQJ XQG SUlVHQWLHUHQ GLHVHQ LP 5DKPHQ GHU
6HPLQDUJUXSSH
'LHIDFKOLFKH1HXJLHUVROOGXUFKGDV)HKOHQMHGHQ/HLVWXQJVGUXFNV
GLH$XWRQRPLH LQ GHU%HDUEHLWXQJ GHU YRUJHVFKODJHQHQ$XIJDEHQ
XQG GLH VWlQGLJH IDFKOLFKH %HJOHLWXQJ GXUFK 6WXGLHUHQGH YRQ
K|KHUHQ )DFKVHPHVWHUQ XQG ZLVVHQVFKDIWOLFKHQ 0LWDUEHLWHUQ
XQWHUVWW]W ZHUGHQ 'LH %HWUHXHU VLQG DQJHKDOWHQ DP HUVWHQ
7DJ GLH *UXQGNHQQWQLVVH VRZHLW P|JOLFK LQ GHU *UXSSH
JHPHLQVDP ]X EHDUEHLWHQ 6LFK DXI]HLJHQGH 8QWHUVFKLHGH LQ
GHU /HUQJHVFKZLQGLJNHLW N|QQHQ LQ GLHVHU IUKHQ 3KDVH QRFK
JHQXW]WZHUGHQ XPHLQHJQVWLJH=XVDPPHQVHW]XQJGHU NOHLQHQ
/HUQJUXSSHQLQQHUKDOEHLQHU6HPLQDUJUXSSH]XXQWHUVWW]HQ
(UJHEQLVVH
'LH6WXGLHUHQGHQKDEHQGDV]XQlFKVWIDNXOWDWLYH$QJHERWVHKUJXW
DQJHQRPPHQ9RQFDHLQJHVFKULHEHQHQ6WXGLHQDQIlQJHU,QQHQ
QDKPHQLQ]ZHL'XUFKOlXIHQj7HLOQHKPHUQDQMHZHLOV]ZHL
:RFKHQHQGHQGDUDQWHLO,PHUVWHQREOLJDWRULVFKHQ'XUFKODXIKDEHQ
YRQGHQDOVHLQJHVFKULHEHQJHPHOGHWHQ6WXGLHQDQIlQJHU,QQHQ
LP6WXGLHQJDQJ(OHNWURWHFKQLN6WXGLHUHQGHWHLOJHQRPPHQ'LH
$QZHVHQKHLWZDUVHKUJXW,QYRQ*UXSSHQIHKOWHHLQ6WXGHQW
IUPD[HLQHQKDOEHQ7DJHQWVFKXOGLJW
0LWGHUYHUSIOLFKWHQGHQ(LQIKUXQJOLHGLH0RWLYDWLRQHWZDVQDFK
'HU YRQ GHQ IDFKOLFKHQ ,QKDOWHQ ORVJHO|VWH OHUQPHWKRGLVFKH 7HLO
ZXUGH]ZDUDQJHQRPPHQDEHUVHLQH5HOHYDQ]ZXUGHYRQYLHOHQ
6WXGLHQEHJLQQHQGHQ QLFKW ZDKUJHQRPPHQ 'LH 9RUEHUHLWXQJ
DXI GDV3URMHNW GXUFK YRUKHULJH%HVFKlIWLJXQJPLW GHQRQOLQH ]XU
9HUIJXQJJHVWHOOWHQ0DWHULDOLHQQDKPGHXWOLFKDE
,QGHQ6HPLQDUJUXSSHQIDQGHQVLFKLQGHU:RFKHNOHLQH/HUQJUXSSHQ
]XHLQHPHIIHNWLYHQ$UEHLWHQ]XVDPPHQ(VVWHOOWHVLFKHLQHUXKLJH
NRQ]HQWULHUWH XQG JOHLFK]HLWLJ HQWVSDQQWH $UEHLWVDWPRVSKlUH HLQ
'HU8PIDQJGHU$XIJDEHQVWHOOXQJHUP|JOLFKWHHLQHVHOEVWJHVWHXHUWH
$XVZDKOZREHLGLH$XIJDEHQVWlUNHULQGHU5HLKHQIROJHEHDUEHLWHW
ZXUGH ZDVDPHUVWHQ7DJQRFKHUZQVFKW LVW DEHUDXFKDXIGLH
PDQJHOQGH 9RUEHUHLWXQJ ]XUFN]XIKUHQ LVW $E GHP ]ZHLWHQ
WHLOZHLVHGULWWHQ7DJZXUGHGLH$XVZDKO]XQHKPHQGGXUFKHLJHQH
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,QWHUHVVHQ JHOHLWHW 'LH JHZlKOWHQ 6FKZLHULJNHLWVJUDGH HUZLHVHQ
VLFK LQDOOHQELVKHULJHQ'XUFKOlXIHQ IU MHGHV$XVJDQJVQLYHDXDOV
KLQUHLFKHQG
:lKUHQG GHV (LQIKUXQJVSURMHNWHV YHUOLHI GLH (UDUEHLWXQJ GHU
$XIJDEHQ]XGHQUHVLVWLYHQ1HW]ZHUNHQXQGGHQGDPLWYHUNQSIWHQ
7KHPHQ 6WURP XQG 6SDQQXQJVPHVVXQJ VRZLH .QRWHQ XQG
0DVFKHQVDW] VHKU JXW 'DV 9HUVWlQGQLV GHU )XQNWLRQVZHLVH
GHV .RQGHQVDWRUV XQG GHU GDUDXI DXIEDXHQGHQ 6FKDOWXQJHQ ILHO
GHXWOLFK VFKZLHULJHU 'DJHJHQ ELOGHWH VLFK EHL GHU 0HKUKHLW GHU
6WXGLHUHQGHQHLQ JXWHV*UXQGYHUVWlQGQLV GHU)XQNWLRQVZHLVHGHU
]ZHL +DOEOHLWHUEDXHOHPHQWH VRZLH GHU DXIJHIKUWHQ *UXQGODJHQ
ORJLVFKHU6FKDOWXQJHQDXV'LH/|WHLQKHLWZXUGHPHKUKHLWOLFKSRVLWLY
EHZHUWHWIUYLHOHZDUHVGLHHUVWH%HJHJQXQJPLWHLQHP/|WNROEHQ
(VZXUGHQWHLOZHLVH:QVFKHQDFKPHKU$XIJDEHQPHKU=HLWXQG
QRFKLQWHQVLYHUHU%HWUHXXQJJHlXHUW
'LVNXVVLRQ
'LH QDFKODVVHQGH 0RWLYDWLRQ EHLP REOLJDWRULVFKHQ $QJHERW LVW
QDFK GHU 6HOEVWEHVWLPPXQJVWKHRULH YRQ 'HFL 	 5\DQ 
QDFKYROO]LHKEDU6HOEVWPRWLYLHUWHV/HUQHQEUDXFKWGDV(UOHEHQYRQ
$XWRQRPLH)UHLKHLWLQGHU:DKOVHLQHU.XUVH.RPSHWHQ]IDFKOLFK
±HOHNWURWHFKQLVFKXQGVR]LDOH(LQJHEXQGHQKHLWLP9HUEDQGHLQHU
JXW IXQNWLRQLHUHQGHQ *UXSSH ± ]% /HUQ RGHU 6HPLQDUJUXSSH
'LH EHLGHQ OHW]WHUHQ .ULWHULHQ VLQG ZHLWHUKLQ LP 3URMHNW HUIOOW VR
GDVVZLUGDYRQDXVJHKHQGDVVGDV(LQIKUXQJVSURMHNWGDV=LHOGHU
0RWLYDWLRQLP*UXQGVWXGLXPHUIOOW
'LH IHVWJHVWHOOWH NRQ]HQWULHUWH $UEHLW EHU DOOH $XVJDQJVQLYHDXV
KLQZHJ ]HLJW GDVV ]XP (LQHQ IDFKOLFKHU ,QKDOW XQG 8PIDQJ GHU
$XIJDEHQVWHOOXQJEHUHLWVIUDOOH+HUDXVIRUGHUQGHVELHWHWXQG]XP
$QGHUHQGLHOHLVWXQJVGUXFNIUHLH/HUQDWPRVSKlUHXQWHU$QOHLWXQJYRQ
lOWHUHQ6WXGHQWHQXQGZLVVHQVFKDIWOLFKHQ0LWDUEHLWHUQDNWLYJHQXW]W
ZLUG'LHV IKUW ]XHLQHU(UDUEHLWXQJJUXQGOHJHQGHQ:LVVHQVXQG
LQJHQLHXUWHFKQLVFKHU$UEHLWVZHLVHQLQHLQHU7LHIHGLHYRPMHZHLOLJHQ
$XVJDQJVQLYHDX DEKlQJLJ LVW MH QDFK 9RUNHQQWQLVVHQ ZLUG DP
9HUVWlQGQLV GHU *UXQGNHQQWQLVVH JHDUEHLWHW RGHU YRUNRPPHQGH
6FKDOWXQJHQ ZHUGHQ YDULLHUW ELV KLQ ]XP $XVSURELHUHQ HLJHQHU
6FKDOWXQJVLGHHQ
$OV ,QGL] IU GDV :HFNHQ IDFKOLFKHU 1HXJLHU NDQQ JHVHKHQ
ZHUGHQ GDVV FD HLQ 9LHUWHO GHU 6WXGLHUHQGHQ GLH ]XU 9HUIJXQJ
JHVWHOOWH $XVUVWXQJ QDFK (QGH GHV (LQIKUXQJVSURMHNWHV ]XP
6HOEVWNRVWHQSUHLVHUZDUE
$XV5FNPHOGXQJHQGHU6WXGLHUHQGHQEHU(YDOXDWLRQVE|JHQQDFK
GHPHUVWHQREOLJDWRULVFKHQ'XUFKODXIZLUGHUVLFKWOLFKGDVVPLWGHU
NRQWLQXLHUOLFKHQ*UXSSHQDUEHLWDQGHQYLHU7DJHQGLH7HDPELOGXQJ
XQWHUVWW]WZLUG
$XVEOLFN
'HU OHUQPHWKRGLVFKH 7HLO ZLUG ]XNQIWLJ PHKU LQ GLH IDFKOLFKH
$UEHLW HLQJHEXQGHQ LQGHP GLHVHU GXUFK GHQGLH 0HQWRULQ GHU
6HPLQDUJUXSSHPLWEHUQRPPHQZLUG'LHVVHW]WDXFKYRUDXVGDVV
GDV3URMHNWZHLWHUKLQLP6HPLQDUJUXSSHQUDKPHQHUIROJW
(LQH 9HUEHVVHUXQJ EHL GHU 9HUNQSIXQJ PLW GHQ *UXQGODJHQ GHU
(OHNWURWHFKQLNZLUG DQ ]ZHL 6WHOOHQ HUIROJHQ =XP HLQHQ VROOHQ LQ
GHQ $XIJDEHQ ]X GHQ *UXQGNHQQWQLVVHQ 3UREOHPVWHOOXQJHQ DXV
GHP ELV GDKLQ EHKDQGHOWHQ 9RUOHVXQJV XQG hEXQJVVWRII GLUHNW
DXIJHJULIIHQ ZHUGHQ =XP$QGHUHQ HUJLEW VLFK GXUFK GLH VWlUNHUH
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(LQEH]LHKXQJ GHU 0HQWRUHQ LQ GHQ OHUQPHWKRGLVFKHQ 7HLO DXFK
GLH1RWZHQGLJNHLW XQG0|JOLFKNHLW EHUHLWV LP9RUIHOG GHV3URMHN
WHVZlKUHQGGHU*UXSSHQEXQJHQ(OHNWURWHFKQLN OHUQPHWKRGLVFKH
=LHOH]XYHUIROJHQXQGDXIHLQHEHVVHUH9RUEHUHLWXQJGHU6WXGLHUHQGHQ
DXI GDV (LQIKUXQJVSURMHNW KLQ]XZLUNHQ )DFKOLFK ZHUGHQ GLH
$XIJDEHQLQ+LQEOLFNDXIHLQHEHVVHUH'LVNXVVLRQYRQ)HKOHUQEHLP
0HVVHQ GHQ $XVZLUNXQJHQ YRQ %DXHOHPHQWHWROHUDQ]HQ XQG GLH
(LQIKUXQJ HLQHV ZHLWHUHQ %DXHOHPHQWHV HLQ +HOOLJNHLWVVHQVRU
EHUDUEHLWHW E]Z HUZHLWHUW ,Q GHU /|WHLQKHLW VROO GLH 9HUPLWWOXQJ
KDQGZHUNOLFKHU *UXQGODJHQ GXUFK LP /|WHQ SURIHVVLRQHOO DXVJH
ELOGHWHV:HUNVWDWWSHUVRQDOYHUEHVVHUWZHUGHQ
)DKUG\QDPLNUHDOLVWLVFKXQGDQVFKDXOLFK
3UDNWLNDPLWHLQHP0RGHOOIDKU]HXJ
'LSO,QJ3DXO%DO]HU+RFKVFKXOHIU7HFKQLNXQG:LUWVFKDIW'UHVGHQ
'LHODQJMlKULJHQ(UIDKUXQJHQGHU3URIHVVRULQQHQLP)DFKEHUHLFK
)DKU]HXJWHFKQLN DQ GHU +RFKVFKXOH IU 7HFKQLN XQG :LUWVFKDIW
'UHVGHQKDEHQJH]HLJWGDVVHV6WXGLHUHQGHQGLHVHU6WXGLHQULFKWXQJ
± LQVEHVRQGHUH LP *UXQGVWXGLXP ± VFKZHU IlOOW GLH 7KHRULH GHU
IDKUG\QDPLVFKHQ =XVDPPHQKlQJH ]X YHUVWHKHQ 0LW +LOIH HLQHV
GXUFK GHQ (XURSlLVFKHQ 6R]LDOIRQGV (6) JHI|UGHUWHQ 3URMHNWV
ZLUG GDV (UOHUQHQ GLHVHU NRPSOH[HQ 7KHRULH LP 5DKPHQ YRQ
3UD[LVSKDVHQHUOHLFKWHUW
'DV.RQ]HSWVHW]WYRUDOOHPEHLGHU)|UGHUXQJGHU/HUQPRWLYDWLRQ
DQ(LQJHHLJQHWHV0LWWHO]XU(UK|KXQJGHULQWULQVLVFKHQ0RWLYDWLRQ
LVW]ZHLIHOVRKQHGLH%HJHLVWHUXQJIUGLH6DFKH'LHVHHQWVWHKW LQ
HUVWHU/LQLHGXUFKNRQNUHWH$QVFKDXXQJXQGSUDNWLVFKH$QZHQGXQJ
)U GLH ]XNQIWLJHQ )DKU]HXJLQJHQLHXULQQHQ NRPPW GDKHU HLQ
)DKU]HXJ 0DVWDE]XP(LQVDW]GDVGLH)DKUG\QDPLNGLUHNW
YRUIKUW'DVFDNJVFKZHUH)DKU]HXJPRGHOO LVWPLW6HQVRUHQ
]XU (UIDVVXQJ GHU 7HOHPHWULHGDWHQ DXVJHVWDWWHW 'DPLW ODVVHQ
VLFK ZLH LP ULFKWLJHQ )DKU]HXJ YHUVFKLHGHQH $VVLVWHQ]V\VWHPH
DSSOL]LHUHQ 8PJHVHW]W LVW EHLVSLHOKDIW GDV $QWLEORFNLHUV\VWHP
$%6GLH$QWULHEVVFKOXSIUHJHOXQJ$65XQGDXFKGDVHOHNWURQLVFKH
6WDELOLWlWVSURJUDPP (63 6lPWOLFKH )XQNWLRQHQ N|QQHQ LQ
LKUHQ )HLQKHLWHQ 6FKZHOOZHUWH 5HJHOJU|HQ 5HDNWLRQV]HLW
XVZ YHUlQGHUW XQG DQJHSDVVW ZHUGHQ 'XUFK GLH Y|OOLJ IUHL
SURJUDPPLHUEDUHQ 0LNURFRQWUROOHU N|QQHQ GLH 6WXGHQWLQQHQ
LQ YHUVFKLHGHQHQ /HKUJHELHWHQ 9RUWHLOH GXUFK GHQ (LQVDW] GHV
)DKU]HXJV]LHKHQ'LH6HQVRUGDWHQZHUGHQQDFKHQWVSUHFKHQGHU
9RUYHUDUEHLWXQJ PLWWHOV &$1%XV DXI GHP )DKU]HXJ YHUWHLOW XQG
SHU:/$1EHUWUDJHQ'LH$QZHQGXQJYRQHQWVSUHFKHQGHU&$1
6RIWZDUHZLH]%9HFWRU&$1DO\]HURGHU9HFWRU&$1GE(GLWRU
VLQGHEHQIDOOV%HVWDQGWHLOGHU3UDNWLND
%HUHLWV LP*UXQGVWXGLXPZHUGHQ(LQIKUXQJVSUDNWLND]XP7KHPD
)DKUG\QDPLNVHQVRULN GXUFKJHIKUW 'DEHL VROO GHQ 6WXGHQWLQQHQ
YHUPLWWHOW ZHUGHQ ZHOFKH 6HQVRULN EHUKDXSW Q|WLJ LVW GDPLW HLQ
)DKU]HXJGHQHLJHQHQ=XVWDQGEHUHFKQHQNDQQ%HLVSLHOKDIWZLUGHLQH
VWDWLVFKH.UHLVIDKUW GXUFKJHIKUW XP.HQQWQLV GHU SK\VLNDOLVFKHQ
:HUWHXQGGHUHQ]HLWOLFKHQ9HUODXI]XHUODQJHQ(V LVWGHXWOLFK]X
HUNHQQHQGDVVHVGHQ/HUQHQGHQOHLFKWHUIlOOWGHQ=XVDPPHQKDQJ
YRQ*LHUUDWH XQG4XHUEHVFKOHXQLJXQJZlKUHQG HLQHU.XUYHQIDKUW
GXUFKHLQHQSUDNWLVFKHQ)DKUYHUVXFK]XHUNHQQHQDOVQXUGXUFKGLH
IRUPHOPlLJHQ =XVDPPHQKlQJH GHV (LQVSXUPRGHOOV 'XUFK GHQ
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(LQVDW]GHV0RGHOOVDQ6WHOOHHLQHV ULFKWLJHQ)DKU]HXJVNDQQ
VFKRQ LP*UXQGVWXGLXPPLW UHODWLY KRKHQ6WXGLHUHQGHQ]DKOHQHLQ
UHDOLVWLVFKHVXQJHIlKUOLFKHV NRVWHQJQVWLJHVXQGZLHGHUKROEDUHV
3UDNWLNXP GXUFKJHIKUW ZHUGHQ ,P ZHLWHUHQ 9HUODXI GHV
6WXGLXPV ZHUGHQ )DKUYHUVXFKH ]X $VVLVWHQ]V\VWHPHQ ZLH
$QWLEORFNLHUV\VWHP(OHNWURQLVFKHV6WDELOLWlWVSURJUDPPRGHU DXFK
$QWULHEVVFKOXSIUHJHOXQJGXUFKJHIKUW
(LQ ZHLWHUHV (LQVDW]IHOG GHV )DKU]HXJV LVW GLH PRGHOOEDVLHUWH
)XQNWLRQVHQWZLFNOXQJ6RZLUGEHLVSLHOVZHLVHLPVLHEWHQ6HPHVWHU
GDV3UDNWLNXP Ä$GDSWLYHV%UHPVOLFKW³DQJHERWHQ'DVHQWZLFNHOWH
0RGHOO ZLUG YRUDE LQ GHU 6LPXODWLRQ JHWHVWHW $OV (UIROJ XQG
$QHUNHQQXQJIUGLH6WXGHQWLQQHQHUJLEWVLFKGDQQGLH0|JOLFKNHLW
GDV0RGHOOPLWWHOV0DWODE&RGHUDXIGDV)DKU]HXJ]XDSSOL]LHUHQ
hEXQJVPHWKRGHQXQG3UDNWLNDLP)DFK6RIWZDUHWHFKQRORJLHQ
3URI'U6DELQH:LHODQG+RFKVFKXOHIU7HOHNRPPXQLNDWLRQ/HLS]LJ
,P NRQVHNXWLYHQ 0DVWHUVWXGLHQJDQJ ,QIRUPDWLRQV XQG
.RPPXQLNDWLRQVWHFKQLN GHU +RFKVFKXOH IU 7HOHNRPPXQLNDWLRQ
/HLS]LJ DEVROYLHUHQ 6WXGLHUHQGH PLW VHKU XQWHUVFKLHGOLFKHQ
9RUNHQQWQLVVHQ LP HUVWHQ 6HPHVWHU GDV 3IOLFKWPRGXO
6RIWZDUHWHFKQRORJLHQ 'LH .RQ]HSWLRQ GHV 0RGXOV VWHOOW HLQH
EHVRQGHUH +HUDXVIRUGHUXQJ GDU (LQHUVHLWV VROOHQ VLFK 6WXGHQW
LQQHQ PLW XPIDQJUHLFKHQ 9RUNHQQWQLVVHQ QLFKW ODQJZHLOHQ
DQGHUHUVHLWVVROOHQ6WXGLHUHQGHRKQH9RUNHQQWQLVVHIUGDV0RGXO
EHJHLVWHUW ZHUGHQ %HLGH =LHOH N|QQHQ PLW HLQHU JHVFKLFNWHQ
7KHPHQZDKOXQGDXVUHLFKHQGSUDNWLVFKHU7lWLJNHLW±VRZRKOLQGHQ
hEXQJHQDOVDXFKLQGHQ3UDNWLND±HUUHLFKWZHUGHQ
,QIRUPDWLN(LQIKUXQJVSUDNWLNXP
3URI'U&KULVWRI)HW]HU7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
,P ,QIRUPDWLN(LQIKUXQJVSUDNWLNXP GHU 78 'UHVGHQ N|QQHQ
6WXGLHUHQGH LKUH )lKLJNHLWHQ VRZRKO LP 3URJUDPPLHUHQ DOV DXFK
LQGHU7HDPDUEHLWWHVWHQXQGHUZHLWHUQ'DEHLHQWZLFNHOQ*UXSSHQ
YRQ6WXGHQWLQQHQHLQH$QZHQGXQJ IU/HJR0LQG6WRUP5RERWHU
'LH5RERWHUVROOHQVLFKDP(QGHGHV3UDNWLNXPVDXWDUNEHZHJHQ
N|QQHQ XQG VLFK LQ HLQHP:HWWEHZHUEPLW GHQ5RERWHUQ DQGHUHU
*UXSSHQ
PHVV0HFKDWURQLN(LQIKUXQJVSUDNWLNXP
3URI'U0LFKDHO%HLWHOVFKPLGW7HFKQLVFKH8QLYHUVLWlW'UHVGHQ
'DV 6WXGLXP GHU 0HFKDWURQLN HUP|JOLFKW HLQH YLHOVHLWLJH %HUXIV
SHUVSHNWLYH 'LH 0HFKDWURQLN YHUELQGHW GHQ 0DVFKLQHQEDX
PLW GHQ WUDGLWLRQHOO HOHNWURWHFKQLVFKHQ 'LV]LSOLQHQ 6WHXHUXQJV
XQG 5HJHOXQJVWHFKQLN XQG GHU ,QIRUPDWLRQVYHUDUEHLWXQJ 'LH
*UXQGNRQ]HSWH GHU 0HFKDWURQLN VLQG GDV VHQVRULVFKH (UIDVVHQ
YRQ IXQNWLRQVUHOHYDQWHQ*U|HQDQHLQHPPHFKDQLVFKHQ6\VWHP
GDV 9HUDUEHLWHQ GLHVHU 'DWHQ LQ HLQHU 5HFKHQHLQKHLW VRZLH GLH
GDUDXV DEJHOHLWHWHQ 6WHOOHLQJULIIH EHU$NWRUHQ DPPHFKDQLVFKHQ
6\VWHP9RUDOOHPDXWRQRPH5RERWHUVLQGHLQSHUIHNWHV$EELOGHLQHU
PHFKDWURQLVFKHQ 6WUXNWXU GD GRUW DOOH JHQDQQWHQ (OHPHQWH XQG
)XQNWLRQHQYRUNRPPHQ
,QHLQHPHLQZ|FKLJHQ3UDNWLNXPGDVHWZDYLHU:RFKHQQDFK%HJLQQ
GHVHUVWHQ6HPHVWHUVVWDWWILQGHWEDXHQ6WXGLHUHQGHGHU0HFKDWURQLN
DQ GHU 78'UHVGHQ5RERWHUPLW GHP /(*20LQGVWRUPV6\VWHP
+LHUEHLZHUGHQYLHUYHUVFKLHGHQH$XIJDEHQDQJHERWHQGLHMHZHLOV
LQ9LHUHUJUXSSHQ]XEHDUEHLWHQVLQG'LH$XIJDEHQVLQGVRJHVWDOWHW
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GDVV VLH VLFK LQ HLQHU 6WDIIHO KLQWHUHLQDQGHU VFKDOWHQ ODVVHQ (LQ
$EVFKOXVVZHWWEHZHUEEHLGHPGLH6WDIIHOQJHJHQHLQDQGHUDQWUHWHQ
VFKOLHWGLH3UDNWLNXPVZRFKHDE
,P5DKPHQGHU9HUDQVWDOWXQJHUIDKUHQGLH6WXGLHUHQGHQVFK|SIHU
LVFK GLH*UXQGNRQ]HSWH GHU0HFKDWURQLN 6HQVRULN$NWRULN VRZLH
GLH ]HQWUDOH ,QIRUPDWLRQVYHUDUEHLWXQJ ZHUGHQ DOOHLQH GXUFK
GLH SK\VLVFKH $QZHVHQKHLW GHU HQWVSUHFKHQGHQ %DXVWHLQH LP
ZDKUVWHQ :RUWVLQQ HUIDKUEDU 'LH 7HLOQHKPHULQQHQ HUOHUQHQ
GLH *UXQGODJHQ GHV 3URJUDPPLHUHQV HLQHU (FKW]HLW$QZHQGXQJ
VRZLH GHU 3URJUDPPLHUVSUDFKH /DE9LHZ GLH IU GDV 3UDNWLNXP
YHUELQGOLFK DQ]XZHQGHQ LVW $XIJUXQG GHV IUKHQ 7HUPLQV LP
6WXGLXP LVW HLQH $QZHQGXQJ ELVKHU JHOHUQWHQ /HKUVWRIIV LQ GHU
5HJHO QLFKW P|JOLFK 8PJHNHKUW ZHUGHQ LP 3UDNWLNXP 7HFKQLNHQ
QHEHQEHL HUOHUQW XQG DQJHZHQGHW GLH VSlWHU LP 6WXGLXP HLQH
ZLFKWLJH 5ROOH VSLHOHQ %HLVSLHO KLHUIU LVW GLH 5HJHOXQJVWHFKQLN
GLH RKQH WKHRUHWLVFKH 9RUNHQQWQLVVH YRQ GHQ 7HLOQHKPHQGHQ
LQWXLWLY LQ GHQ 5RERWHUVWHXHUXQJHQ YHUZHQGHW ZLUG *UXSSHQ
XQG 6WDIIHOSUlVHQWDWLRQHQ EULQJHQ GLH 7HLOQHKPHULQQHQ GD]X
LKUH $UEHLWVHUJHEQLVVH ]X GRNXPHQWLHUHQ XQG LQ GHU *UXSSH ]X
UHIOHNWLHUHQ'HU$EVFKOXVVZHWWEHZHUEEULQJWGLH9RUXQG1DFKWHLOH
HLQ]HOQHU/|VXQJVNRQ]HSWHWUDQVSDUHQW]XP9RUVFKHLQXQGUHJWEHL
GHQ7HLOQHKPHULQQHQ5HIOH[LRQVSUR]HVVHEHUGLHHLJHQH/|VXQJ
XQG HLQ TXDVL IU DOOH ,QJHQLHXUGLV]LSOLQHQ JOWLJHV$QWLSRGHQSDDU
DQUREXVWH(LQIDFKKHLWDXIGHUHLQHQ6HLWHXQGDQIlOOLJH.RPSOH[LWlW
DXIGHUDQGHUHQ6HLWH
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